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of international banking is

Erovided through our 63
ranches and offices distributedas follows:

Argentina Brazil Chile
- ENGLAND PRANCE
SPAIN MEXICO
GUATEMALA I'ERU
URUGUAY COLOMBIA
VENEZUELA ECUADOR
NICARAGUA SALVADOR

SAN FRANCISCO. U. S.

Anglo-South American
Bank, Ltd.

And* Its affiliations

British Bank of
South America, Ltd.

and

Commercial Bank of
Spanish America, Ltd.

New York Agency, 49 B'way

CITY INVESTING COMPANY,
I 01 BROADWAY.

NEW YORK,
< New York, November 1flth, 1922.

'* To Holders of Preferred Stock of the
CITY INVESTING COMPANY:

NOTICE IS IlEFtEHY GIVEN that the
Board of Directors of the City Investing
Company has authorized the purchase by tlje
Company of such shares of Its Preferred
stock, up to a total of one thousand shares,
as may be offered for sale by the stockholdjers at the lowest prices not exceeding One

ii Hundred Dollars per share under the followingterms and conditions:
Offers to sell, signed by the holder of recordof the stock offered for sale, and enclosedIn a sealed envelope, should be deliveredto the Trust Department of the EquitableTrust Company of New York, 27 Wall

Street, New York, N. Y., acting for the Company,on or before December 21, 1922. After
that date no offers will be received.
Offers will be opened by the Trust Companyon December 22d, 1922, and subject to

the right of the Company to reject any or
all offers in whole or In part, and to accept
offers In part which right Is hereby reserved,
the lowest offers not exceeding the maximum
stated above, will be accepted by the Companyand notification thereof given by the
Trust Company. The Company will be preparedto receive through the Trust Company

f proper delivery of the stocks so purchased
r with the necessary transfer stamps affixed>,

and to pay for tileXume, on December 28tli,
1922.

t CITY INVESTING COMPANY,
t Flv B. H. DOWI.ING, President.

G. F. GUNT1IER, Secretary.

CITES OIL PROFITS
IN TAX LAW FIGHT

Tfoprescntative Frcar Again
Attacks Standard in Letterto Mellon.

_

Special Dispatch to Tug Nbw Yobk Herai.p.
New York Herald Bureau. )

YVu-.hincfnn. I>. Nov. 19. (
Representative Frcar (itep., Wis.) tonightmade public a fourth letter lo

Secretary of the Treasury Mellon attackingStandard Oil '^melon cutting"
J ns tax dodging. He piHiilert out tho

necessity for adequate legislation by
which the Government can reach taxes
tthieh he nays, are evaded hy corporationsthat divert their earnings to surplusand then distribute stock dividends,
Which are not taxable.
Charging that automobile users have

l.oen victimized hy the Standard Oil and
Its subsidiaries, Mr. Frear said:

I "Tho holdup of 10,000,000 usertf of
cars and rtiany millions of farmers who
Use oil and were squeezed for a profit
during1 the last ten years of 77 V4 per
cent, annually by tho Standard Oil

r fchows clearly, as contended by oar users,
that Captain Kldd was a pikor.
"While tho farmers, with $186 averageannual Income, gets 50 cents a day

and Government bonds bring only 4 v.
f>er cent, (three tjmes oversubscribed)
hnd Industrials average around 6 per
cent.. Standard Oil extorted 11 per
rent, profits annually, or 66 per cent
after payment of Its taxes, self assessed.

"It is stated that Standard OH, United
States Steel and other great corporationsnre about to distribute over $1,000,000,nnoIn stock dividends, thus escapingIndividual surtaxes. In your letter

4 to me you fall to state If any com*]pany has been penalized under section
i'20 for large accumulated surpluses. I
repeat the Inquiry and again ask what
accumulations of surplus. If any, In
your judgment should pay a penalty tax
under section 220."*

Mr. Krear contended that a va«t
amount of revenue from surtaxes Is lost
to the Government each year by the
"atork dividends alley." Ho said:
"More financial crimes are committed

fn the name of the stock dividends than
by all the tax exempt security transactionswhich you denounce, past, presentand future. In the case of standard
oil nnr% United States Stecf, I am Informedthe number of stockholders Is
rapidly decreasing, with a prospect ot
having >dhese great monopolies eventuallyowned and* controlled by a handful
< f men. If In fact the latter atage has
not already been reached.

"The stock dividend fever encourages
tax dodglqg; It spreads out and furnishessurpluses for gobbling up small
competitors and It freezes out the small
stockholders of tho same company."

EX DIVIDEND TABLE.

Nov. 0(V- 9
American Metal Co. q 73
Uurkeva Pipe 1,1ns Co. q 2.00
Thirkeyc Hue l.ins Co. extra." 2.0O
llartninn Corp. 0 1.73
itnrnctske .Mining Co. mo 00
Mexican Seaboard 'hi Co .00
Standard OilVf California q 1 00
Tlmken Oetrolt Axle Co. pf. q 1.73
Nov. 21.

Atlantic Keflnlng Co. q 0.00
Nov. K.

Standard CHI of Nebraska, a. a 0.00
Standard Oil of Nebraska, extra 1o.no

1 Nov.24Generalcigar pf.
Manhattan Shirt '3
Manhattan Shirt, atock 2'*4
federal Mining and Smaltlng pf...r». 1.S3
National lead «*«». pf. <1 173
Standard oil of N. V 4"°
Standard Oil of Ohio 2.00
Ktat'ard Oil of Ohio, axtra 1.00
standard Oil of KMieaa. q :'<00
standard Oil of Kansas, extra....i... 3 00
Standard Oil of New Jersey 1.15
Standard Oil of New Jersey pf 1 ...

WF.F.ITS PRODUCE PRICES.

JTVotx rmltd Nnv«mh#r 11, 1022.
WnKAT.

Mot
llloh. T^iw. T.oot. Olif-t.

.locemhof ,, 1 % 11fti* Ijo*, + o-u,
Mo* 11«S* 11(S 11* +.IMS
July Iio lor.s torts + .oi

KVK,
T>»rrmbor PIS *«'* oo-i; -f.nfls
Mny 02 *4'i . p -s 4 00'PORN.
1 >»o»mh»r 72", 07S 71S 4-.fR
M«v 72 'OS 7IS -f.OP
July 7IH oon 70S -f-Otii

OATS.
Poromhor 44S 42V* 44U +.01H
Mo* 41 i 42 4.IS +.0| ti

July -ios rms 4os + 01
J LARD.

JonuAfT 10.12 0.02 0.07 ..OA
Morrh (J0S7 10.10 10.12 ..10

10.20 10.20 10.23 -.20

FRANCE KEEPS DEBT I
PLEDGE TO BANK
. |

Reduces Obligation to New rJ
Level Despite Budget and

Exchange Troubles.

Special Cable to Tnn Nbw York Hrrald.
Copyright, 19ti, by Tub New York Heraed. C

New York flernld Bureau, 1
1'hHh, Nov, II). I

The outstanding: fact In the French
financial wvld during the last week tl
was that, despite all budget difficulties e

and exchange fluctuations, tho French ij
Government kept its promise to reduce a

its debt to the Flank of France to the p
new level of 23,000,000,000 francs note .

circulation, benefiting 600,000,000 francs p
by the new decreases. This brings the a

paper circulation to about 36,000,000,000 ^
francs which, according to financiers, E

while undesirable, does not represent t
any danger whatsoever. In fact, con- t
sldering tho general crisis in European fc
finances since the war, it is consld- c

ered astounding that the French infla- \

tion has not reached tenfold this

figure. i
Tim tone of the markets, generally, j

toward the end of the week was much ,

brighteV than in the opening days, all ,

departrnents yielding to the influence of (

the exchange Improvements. I
Tho Credit Foncier is announcing a

new lottery issue which is certain to

draw another 5.000.000,000 francs from 1
the pockets of tho small investors. The
usual million draw yearly will be offered
and a new feature is permission to buy
bonds on the installment system, six
months lining allowed, with full particl- (

pation in the monthly prises. /Is the
proceeds are loaned only on rolid securities,and a large part finds its way to (

tho Government f<fr use in the devas-
tated regions, the success of any Fon-
cier issue is naturally decided by the

repercussion of general confidence, and
it Is expected that the new issue will bo
followed by the announcement of a

series of internal loans for the various
metallurgical and other Industries of the
invaded regions.

French financial circles also are

watching closely the situation at Amsterdamas the world's lending market.
Undoubtedly many believe that affairs
are not bright in Holland. For months
there has been an effort by Dutch bankersto float Dutch issues on the French
markets, but with little success owing
to the French suspicion of Holland's
neutrality during the war. The Dutch
banks developed rapidly during the war,

but aro now finding themselves in com-
'

petition with the Government, which is

offering a higher rate of Interest than ,
the banks can afford. t

... i

NEW HAMILTON BANK
* NAMES PERSONNEL .

Institution, Open Next Month, <

Announces Officers.
The personnel of the "directorate and ;

management of the new Hamilton Bank
was announced j este.rday l>y Edmund D. '

Fisher, chairman of the organization
committee and president of tho new

bank which Is expected to open for

business In the Bush Terminal Building,
Forty-second street, lute next month.
The directors include the following:

Irving T. Bush, Henry J. Davenport,
Kdmund P. Fisher, Leonard A. Hockstader,John Markle, Charles Miner,
Homer W. Orvig, Frederick W. I'ren-
tlce. Klmcr A. Sperry. Frank D. Waller,
Archibald R. Watson, L. E.-vWilliams
and H. .Parker Willis. 1

The officers will bo Edmund Fisher,
president: Lewis E. Williams vice presidenta nd cashier a nd Stanley J. I,athropassistant cashier. Mr. Fisher has
hail wide experience In the banking
field. Jn addition he served as Deputy 1

Comptroller of New York city In charge '

of financing from 1910 to 1918. The
women's department will be In charge ,

of Miss Anno Seward. |
Companies affiliated with the new '

bank Include the New York Hamilton
'

Corporation and the Hamilton 'Safe ]
Deposit Company. All three will he
located In the Bush Terminal building,
the corporation handling the security
end of tho business. The new bank will
have a capl'al of 81,000,000 and a sur(plws of $500,000. The Hamilton OorIpoiVtion will be capitalized at 8200,000 J
and the sare deposit- cvinimii; m

||100,000. 11

BONDS IN STOi

Continued From

i77 i'c: Dlv. |L>tF. | I
Hlc!i. | IjOw, |Yleld.jln |.| Hales.

42%l 24% 5.41 21 41001Owens Bottl
lOr.Vs! 99%! 6.64 7, 100!Owen* Flottl
14%' 1 .. . .1 74001 Pacific Devc
01% 62%; 6.10 51 9S00|rt»clflo Orw
19 11 . .1 ..[ 300 Pacific Mall
69% 44%! <4.621 3 101300 Pacific <HI .

95% 48%' 7.02 61 62200jPan Aner P
94% 44 7.141 C 68100 Pan Air.fr 1
12 4%' .. .. 2600 Panhandle I

177% 900 Parrish & H

10405^104%| 7.6fi{ 81 23 Penn Edlsor
49-4, 33%' 4.26 *2 21400iPcnnsylvnnl
13% 8% J .. *1 7700iPenn Soahoi
97 69% 5.54 5 37001 Peoples Oaa
26% 10%! .. .. 1O0 Peoria & Ea
40% 19 .. .. 2)0200 Pcrc Marqilj
74% 50%| 7.69 5 700'Pere Marrpt
74% 60%! 6.53 5 600i Pore Marqui
45% 31%' 7.50 3l 3600 Philadelphia
4614 42 .. 31 200)Phlln(lolphln
9.7 88%( 7.69 7! 100 Phillips Jon
59% 28'a J 4.88 2 29300ITvnllllps Pot!

24% 8 .. .. 4600'Pierce Arro1
49 18%| .. .. 1600|Pierce Arro'
12 4 .. .. 1*600 Pierce CXI .

71 32 .. ..| 14001 Pierce Oil p
72 55%J .. 6 5100 Pittsburgh <

J 00% 90 % 6.12 6 GOG'Pittsburgh t

120 MU 4.74 6 8I00! Post urn On
112"?'1.*% 7.211 8 »00|Po«tum Cor
49% 39%' 9.76 4 15600 Pigcrly Wlat
97% 85 7.61 7 100 'Pittsburgh
97% 85 ! 7.45 7 40'Plttsburgh
41% 23 .. .. 88O01 llttsburgh i

94 76 I 6.52 61 300 Pittsburgh i
24% 14% 8.22 1% 2100 Pond Creel;
93% 63 .. .. 1700 Pressed Ste.
106 91 7.00 7 600 Preased Stei
51 24% .. .. 26100 lYndurers 4

' an 9 5nntProducers &
99% 0,6 8.25 6| 6R00| Public Herr
108 104I 7.0,(5! 8 ROO Public Sorvl
139% 105%! 6.30 8 lfilOO|Pullmar\ ..

50% 80*i .. .. 5800 Punta Allot
^38% 2rt'V| 7.27 2 17H00 pure (^11 O
T0»% 94 8.16 R 300 Pure Oil Co
126% 04 7.21 8 25001 itnllwny Hit
120 108% 5.83 7 100'Rnllwnv Htt
86% I9%ll0.00 3.41 700 Hand Ml not

10 12VfcJ .. ..| 8200]Ray Conaol
87% 7m' 5.13 4i 471001 Re*.Ilnr ...

57 43 4.00 2 800 Reiidln* 1st
50% 45% 4.00 2 1700 Rondln* 2d
42 24 .. .. 2700 RomlnKton
102 55 ..| ..| 6001 RemIn# ton
80% 50 ..I .. 300, Remington
51 12'4 .. .. 000! Reynolds S"|
41 22% .. ., 21100 Repine!,. Ht<
14% 1% 7. .. 000'Pvopbbllc 31,
78% 46 .. .. 1BR001 Republic Ir

i 05% 74 .. .. 600]Republic In
60% 43 6.171 ,3 108001 Reynolds T<
118% 111% 5.03! j 100]Reynolds T
21 8% .. .. 200 Robert Kelt
C7 47%] 7.41i3.89| 22200|Royal Dutc

0
#
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I THE NE'

SSsloPB RISES,!
POTS FAITH IH CUSO

rhreo Electric and Mining
Concerns Merjfe to Figflit

Hugo Stinnes.

Special Cable to Tnn New York IlHiALp.
opi/ripht, 10!t, by Tub New York Uerai.h.

New York Herald Bureau, j
Iterlin, Nov. 19. I

After a fleeting period of hope for
tie German mark's future, during which
xchange followed the fortunes of Wlll>mCuno In an attempt to form a

trong cabinet, the week closed princiall.vwithout change in the financial
Ituatlon. The mark rose on the presenatlonof the German note to the ReprationsCommission, which it was

oped might result In a foreign loan

nd the stabilization of currency. With
he Invitation to Cuno to form a cabinet
he mark took an upward course again,
lut, when the difficulties of picking a

ablnet were encountered later in the
veek, the mark once more weakened.
While the bank note circulation of

(7,600,000,ouu enows a sngnt. decrease

'rnm the week before, this Is entirely
iccounted for by the absence of pay
lays. The Relchsbanlc took another
step toward chiving the wholesale
Buying of foreign currency by raising
tlie official bank rate from 8 to 10 per
lent. This move, it is hoped, will
loosen up privato capital which heretoforehas been invested largely abroad.
The banks Joined the movement against
foreign money, many increasing their
capitalization with preferred stock carryingadditional voting power.
The outstanding business movement

if tho week was made by the opponents
if Hugo Stinnes, who formed a huge
merger of the Phoenix, Aeg and Wolff
electric and mining Interests. These
three powerful firms control more iron
thari Stinnee, and the merger will make
tvaliable coal which formerly went to
lie Stinnes plants.
Stinnes himself branched out Into a

new field of endeavor by taking over,
with his two sons, the large olemnargn

fneindustries. He cannot aspire to
'ontrol them, since they are already in
.he hands of Hutch capitalists who canlotbe dislodged.

FINANCIAL NdTES.
Pamum. Winter A Co. have prepared a

vtrrular listing more than '.00 preferred
itocks, showing an avernee return to the investorof slightly moro th«n 7 per cent.
The Metropolitan Trust Company has

>een appointed transfer agent of the raptnlstork r.f Arnold, Constable A Co., In>.
ind also has been named as depositary under
voting trust agreement for the deposit of
;uch stock.
On and after November f0, 1022» the temporarybonds of the Magma Copper Coniinnyten year 7 per cent, convertible gold

Bonds may he exchanged for thA permanent
ngraved bonds with coupons annexed at
he offlco of the trustee, Chnso National
Bank.
l'rlce, Welsh A Co. announce that Allien J.

MoNoal and John J. Daly have become associatedwith them.
ShonUnrd A Co. have Just Issued a booklet
ntltled "What Canada Thinks of ContinentalMines, Ltd."
Moss & Ferguson havo opened a branch of

flee at ill" Broadway, under the management
if Charles 12. Crawley.

STOCK EXCHANGE SALES.
New York Stock Kxehaugo arsirs for week

ended November IS. 1022:
1022. 1021. 1020

Monday 1,U0I.7.S2 011,7 0 1.002.310
Tuesday 1,400,208 (>70,020 70.",'Yt
Wednesday l.i :o.2fW 010.0.->." J/*8,O70
Thursday l.OIO.OSO *16.227 1,110,1.13
Priilnv SON.810 873,IPO 1,441,707
Saturday 204,408 444,043 009,400

Tntnls 5,g43,3r« 4I#d2.013 7,113,140
Year to date.

236,137.95(5 1 is,022,Ton'f iw.OM.iww^
Detailed sales of storks for weeks ended

November Iff and November 11
Nov.' 18. Nov. 11.

Industrials !»8:t,2SO 3,12(1,147
Railroads 4.800, .',09 879,(100

PONDS (PAH ISSl'K).
1022. 1021. 1020

Monday .. ..$14,1>oo.ooo $i(!,orw»,Ono $19,022,000
Diesday ... 17,820,000 1tt.224.000 14,211r. .000
Wednesday 13,(101,000 10.920,000 13.3r0.000
Hiuraday .. 14.4S2.000 ]7,471.00o 17.202.000
Friday 10.0S2.000 17.411.0OO 17.8S2.000
'aturday .. 4.211.000 (1,939.000 (t.508,000

Totals .»7."..l 1 1.0440 $94,070,000 $88,133,000
Year to date.

$3.774),273,000 $2,017,081,000 $3,210,020,000
Detailed rales of bonds for weeks ended

November 18 and November 11:
Nov. is. Nov. 11.

"orpornllon $33,229,000 $27,402,000
I.lbertv 27.229 000 1S.S2U.00O
foreign 14.62".Oflft 8.019,000

31ty 112,000 00,000

CK EXCHANGE

Frccpfllne T\iire.

j "1 '

Nat
lllgti.l bow. Last. [ t'bge.

e I S7Hi 3*6H| n I .*1
f Vt 1054H06V4I105H + ',4
lopment ,...! 1%l l»s 14*, . *4
ft Kloctrlc...1 S2V4I 90ns 81& . 14

14 | 22 12 . 274
4714: 4lH 4(5 . V4

otrol ft Trans S7=U 84 85Vi . 2
'ot * Tr B... 80%' 82H 8.1>y*r . 8
'rod & Rof... r, 4>4 + %
lintrham 11 I 714 8 . 2
1 pf 104-tJ, 104 ^ 10414
a Rnilrond .. 4714! 46!S,i 47 . 14
ird Steel 4% 3%I 3-141 . 14

92 90 j 92 . 1
slnrn 10 16 I 10 . 1
,tte ......... 32% 29% 30% .2%
otto pf 6*% 6"> 03 . 5
ette prior pf. 76% 76 76 . 2
Company .. 4^ 39% 40% . %
Co 6 p C...42% 42 42 . 1
oh pf i»l 91 91
oleum 44% 40% 41% . 3%
iv ltV* 10% !0\ . IS
V pf 23 23% 24% . 0

3% 4 4% . 1
r 43% 41% 42 . 1%
Oil of Pa... I .97741 33 53% . 2%
loal of Pa pf.i 99% 97 PS . 1%
>al '110 105% 105% . 4
pal pf Ul«% HI 'HI
rly 43% 40 41% . 1%
Steel pf 92 92 92 . 3
Steel pf 9 1 %i 94%| ?4%

* West Vn... 37% 32% 37% + a%
tr West Va pf 94 92 92 . %
Coal 19%! 14 14% . 1
el Car Co.... 43%I 79 79 . 3
t»l Car Co pf. 101 1100 1100 . 1 %
k Refiners. ... 42%] 40% 41 . 1%
Refiners pf. 41% 44 44 4- %

Ice of N J.... 97% 94 96 + %
< e of N* .T pf. 105% 104% U0I% . 1%

127% 125 127% +2%
tre Pugnr.... '43%! 11% 42 .- 2%

0 29 % 27%! 27% . 1%
pf 94%' 94% 99% . %

>el Spring 113% 109 111 . 3
>el Spring pf. 120 120 120 * 1
1 33 34% 34*; 4-1%
Copper 13% 12% 12% .l%

90% 76%1 7*% . %
pf 50\ 50 50 . %
pf 52 % 49% 50% . %
Typewriter .. 37% 3° ".0% . 6%
Type 1st pf.,'102 100 ]100 . 1
Type 2d pf... 90%| 79 S0% 4- 1%
aring IS 11% 12% . 1%
cl 26%! 21%j 22% . 4%
>tor Truck... 1% 1%! i% . %
on ft Steel... 47%, 46 477s 4- %
an ft St«el pf.| 32 90 92 . %
aharoo B 57% 56 57%' 4- IX
ohncoo pf.... 114% 119%'114%I .. %

17% 16%] 15% 4. X
h Of M r 1 64% 52% I 64%l .-fc 1%

%

^ %
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BROWN BROTHERS^CO.
Established 1818
59 Wall Street

Philadelphia New York Boston

t

Financing Foreign Trade

FOR nearly a century merchants have* recognizedour Commercial Letters of Credit as a

standard method of payment. They are of materialassistance in financing trade with Europe,
Africa, the Far East, Australia, or South America.They may be issued in dollars, sterling,
francs, or other currencies.

^ 1

A Century of Service
.

r>T\/-N« TVT PUT-nTW CJ Pm/DA\IV
JDiXVJWiN, onirLLI L2 UVJ1Viiiuxi

Established 1S10
HeldOffice Office for Traveler!

Founders Court. Lothbury 123 Pall Mall
LONDON. E.C. LONDON. S-W.

*

I. '

' TheNew^ybrkTrustCompany
Capital, Surplus & Undivided
Profits - - - $27,000,000

TRAVELERS' LETTERS of CREDIT

TRAVELERS' CHEQUES

ioo Broadway 57th St. & Fifth Ave.

Kangu lit--' Div. |Dlv.III I I I Net i
High. Low. |Yield.|In f.| Hales. [ | Hlgh.| Low. Last. Chge.
63%I 17%' ..| 900|Rutland Railroad pf 30 25 29%| .10%
20% 12% 5.41' 1! 1900!St Joseph Read 18%! 17% 18% + %
32% 20% ..I ..I 14200 Pt Louis & Pan Frnn 24%! 22%! 23%: . 1%
56 30 ..| ..I 1100 St Louis & Pan Fran pf.. 4'.%' 40%' 40%' . 5%36%I 20%! ,.| ..j 7100 St Louis Southwest 33%! 31 31%| . 1%39%! 32% j ..I ..I 4000'Pt Louis Southwest pf. .. 30 53%| 54%! . %6% 1%! ..! 1800jPan Cec Sugar 2% 2 2%l -f %24% ( 10 ..! ISOOiS ivace Arms t.. 18%' 15%' 18
r,%! 1%[ ..! 26200'Saxon Motor . 4%J 1%: 1%| . 2%10 2%! ..! 25001Seaboard Air Line 6 5 5%| . %35 3%l ..j ..I 3100! Seaboard Air Line pf... 9 7%; 8 . 1%94%i 69%! ..! ,.| 18200'Sears Roebuck 84 79%! 81%! . 2%23% 0 ..I ..! 4100 Seneca Copper 8%' 8% 8% . %12 6%! ..! ..! 400lShattaek Ariz 7%' T 7% . %4g%! 35% 4.Of,'1.53% 25O0 Shell Trans * Tr 37 35%' 37 + 1%90%' 92%' 6.38' 6! 1000 Shell Fnion Oil pf I 93 .93%' 93% . ' »38%! 18%: 0.251 21 7650'Sinclalr Pons 32%1 31%! 33 . %102 9774' 8-131 81 8001 Sinclair Cons pf 99%! D3%| 98% . %11%! 87,' ..! 25200|Skol1y Oil 9%' 8%| 9 .%54%: 34%1 .J ..I 140ft!Sloss-Sheff S & Ir 42%! 39%' 39% . 3%r.7%! 33 ..I ..! 1 lOOiSouth P R Sugar 40rl 33 33 . 7%98 83 8.99' 81 100!South P R Sugar pf 88%! 88% 88%' . 3%! 90%! 78%! 6.631 6[ 30200'Sonth Pacific I 91% 89%I 90% . 128%! !7%| ..I ..I 26200'Southern Railway 2374 22%! 22%! . 1%71 45% ..I ..! 8500 Southern Railway pf 63% 61 62% . 159%I 45% 1 5.13' 3' 3400 Sterling Products 59%k 50%: 68% . %24 17 L .. ..! lTOOlSpicfr 18% 17% 17%! . 2%96 84 ..!..[ 200!Spiccr 1st pf 90% 30 '90 . 2%141 113 6.20: 8' 300lStandard Milling 129% |129%|129%I . 7»250%'169 2.59f 6 59500 Standard Oil N* J 204 I193%'199%! . %120 ln.3%! 5.831 7! 2600'Sfndird Oil N* J pf 120 117 1120 -f- 2%135 91% 3.86 26700lSt.anri.ard OM of Cal !121% 1^7% 118%' . % ,|550 08 5.13' 7! lO'Steel A Tube pf 79 78 78 . 1%58 24%' 6 90' 4: 3600' St own rt Warner Speed... 58 54% 58 + 1%59%1 35% 1 8.00' 4| 3500 Stromherg* Carburetor... 50%! 48%, 50 . %139%' 79%! 9.27! f11 % 206fl0f'St udehaker 124~« 121 124% +2%L118% 1100 6.03' 7i 400'Stndehaker pf '116 '116 (1108% 3%i .. ..! 15100'Submarine Boat** 7% 6%| 7% 4- %10%| 4%t .. ..! 3200'Superior Oil 5 4% 4% . %39%! 26 ..! .. 700'Superlor Steel 30%| 27 28% . 37*5 2 ..I .. 3000'Sweets Po Amer 2%I 2 2 . %j5% % .. ..! 200'Temtor C A F A %! %! %:2%! 8% ..I ..I 7600'Tenn Copper A Chem... 9%' 8%' 8% . %53%! 42 6 38' 3! 73000 T.-xas Co 47%' 46 46% . %f.7% 38% 6.36! 4' 20800'Tcxas Oulf Sulphur 63% 68% 62%' 4. 7;82%' 19 | 5.00 1' 25700 Texas Pacific C A Oil 21%' 19 20 . 1%36 20 . .! ..! 14400'T»-xns A Pacific 2".%' 20 21 . 4%'I ^Clll li o-aaItui.-i A "* 0 'A- - ~

^"75 i i...i ««vv 4iiiru Avruur i" if AO . 4
154 '1«9%' .. 1800'Tide Water Oil 12:' 130 1130 + %67 49 74 j .. 19100'Tobacco Croducts 52% 49V Bfl% . \
87%: 76 741 8.97 7! 16200'Tobacco Product* A *0% 7**4' 7*% . 2%

115 8* 0.57' 7! 200 Tobacco Products l*t 109*4 100*4'100'3 . 2*4
35 23V 9.3SI 3 18900'Tlmken Holler Hearln*.. 32*4 21 2174 . 74
7 5 741 15 lOO'Tol. St h A W 60 00 Of. .3
2074 774 . ..I 65900'Transcon Oil 1374 10*41 11% 1T4
4574' 32*4 6.1 B' 2 500 Trans A Willms Steel 33 32*4 32*4 . '4
6274' 34 3.451 2' 300'Twln City It T I 5**4 5774' 5**4 . %
M574! 125 6.99! 10 200 I'ndorwoml Typewriter. 143 143 1 13 + 3
1V74I126 7.25' 10 lOVndorwnod Typewriter. 13* 139 139

,145741125 f.,99' 101 50 Cnderwnod Typewriter. 143*4 '14374 143*4'
7* '55 9.09' 6' 500Vnlon 13"«f & Paper 09*41 00 GO . 3
2* 15% ..! ..j 10200'Unlon < *11 16*4' 1">%I 15 . %
15474 125 7.04 10 31200 1'nlon Haolflo !143%|140 142 . 1
*0 71%! 5.13' 4[ 300 Cnlon Pacific pf ' 77%| 77*4' 7774 . %
113 1102 0 30 7' 200 t'nlnn Tank Car pf '110 110 '110 >

4174' 25 5.56 400 Vrwted Alloy Steel 30 30 (30 74 I
115 104%! 6.09' 7 300Vnltr,l ClRnr Stores pf 115 113 115 4 1

.950074' ..! 2100'Cnited Drntf Co 7* 73*4 74% . 6%
51%' 4 I * it 7.41 1*4 500 t'niterl Dru* Co 1st pf.. . 47 *-; 41% .47% 7.

102 1119% 5.231 S' 2100Vrited Fruit 1154% 149 153 -f- 1
19%: 7%' .. ! 1900Vnltcd Hallway Invest... 13 I 11T41 12 j . 1
50741 20'4! .. 1200 Vnltcd Hallway Invest pf 20% 20 26 . 174
S7HI 43'4: .. ..! 26200Vnltcd Hefnll Stores 7074 69 7074 . 3%
70 10*4,1 .. ..I 4200V S C T I* ft Fdy 29*4 2 5 25 74 . 2 74
7* 50 7.94 5' 900V S C I P ft Fdy pf 67V 63 65 74 . 6%
9 g%l .. ,. 200 C S Fxprees 7% 7% 774 . %
10% 2*i' .. 6100 r S Food Product* 0 5 I 574 . 74I ;r>*4' 1*74 .. 90QIIT S lloffmsn Msch 19 741 1*74, 1' . 74
72% 27 .. 407001F 8 Industrial Alcohol.. 03% 59*4 00% . 174

1 r,o s9% 7 07 7 lOOlir 8 Industrial Alcohol pf 9 9 74 9974' ?fu4
«»2% 55% 7 06 6 6700V S nealty A Improv *7 83% 8 5 74 . 114il k 49 . 25800 IT S Rubber 52% 49% 50% . 74

if,7 01 8 47 81 1750'C S Hubber 1st pf 90 94 94% . 1%SI*' 32% . ! 700V 8 Smelt, RAM 36 85% 26 - «
jo 4" 14 7.2!' 3%' 300'C S Smelt, H A M pf.... 4,% 46 4,% + 1%
1I1%I 4.70' 5 349800ITT S Steel 106% 102%'104% . %
*29 114% 5 76 7' 4200V S Stee* pf 121 %' 120 % 121 % + '4
71%| 69% 3:25 2' 16700lCtah Copper 1 62% 59% 61% ..

23%' 8% ..! ..t 2900 Cfnh Securities 1, 16 1, ..
.51%! 30*; ..] .. 215001 Vanadium 20% 34 34% . 3%

07% 57*4 . BOO Van R/ialte 65% 63% 63 4 1He'-3 ir, .. BOO Va-Onr Chemical B 16*4 10% 16% -f %
S5% 23% 1 ..' 2700 Va-Cor Cbemlcal 26 28*4 25 . 274

V58
"

BOO!Va-Car Chimlcal pf 63%' 62% 62S .1%Jiw A :l :: 100'VaIron, r*C 57 57 57
so 69 6 ioj r,| _200l*.i Iron, c A C pf JJ^j 82>( 82 . 2_ A(1|
14% % . .1 vivauaou i^Mn idiei 11 -r- >%
14% 6 .. .. 11300 W.ihash OH 8% 3 . % A"

85% 19% .. .. 15100 Wabash pf A 28% 25 25% . 2% A°'

24% 12% .. .. 400'Wabash'pf B 18% 17% 18% . % An

17 10% 8.82' J 2.300Weber * Tlellbroner 11% 11% 11% . % An

! «% 66% 5.55 f> 700 Wells Fargo 01% PO PO% . % As

17% 3% .. .. 12300 WMtwn Maryland 13% 12 12% . 1% Ba

27% 13 .. .. 4100 Western Maryland 2d pf 24% 21%! 22% . N Cli

24% 13% .. .. 9400'Weatern Paelflo^ 13% 15% 16% + % Co

f.4% 61% 10.17 5' 1100 Western Pacific pf 50% 57% 50 . % Cm

121% 3p 5.35 7| 2800 Western Union Tel 110%'100 ,110 . 1 jr|<
104 80 4.17 41 800 WoHtlnghouse Air B....» 08 I 95 95 . 3 pj,
58%' 49% 5 84 4! 12500 Wostingbniiso K» M 59%' 57%' 68% . % vv

33 25 6 45 2 2400 White Fugle Oil 31 29% 81 4- % rl

112% 107 6 28 7' 2800 Western Flectrlc pf 112% 111 % 111 % . % Qi<
18H A .. ,.f 6200'Wheeling Sr l.akoFrle... 9% 9% 9% . % Ci

"9% 12% .. ..I 6400'Wheeling St Fake F pf.. 17%! 15% 15% .1 H"

54
*

35%' 8.3 3 4 54 00 White Motor 48%! 47%l*48 .. J
21% 6 .. .. 9700'White OH 5% 5 5% . % fir
21%i 8 % .. .. 6500 Wiekwlre Spencer Steel. 9%! 8%! 9 . 1 Mi
10 4% .. .. 3700 Wlllya Overland 5%! 5% 5% . % **'

10% 24 .. .. 1200 Willys Overland pf...... 40 30 30% % i-'n
60% 27% .. 4100 Wtlsnn A <*o 30 36 38 . 1 jy,-.
33U 25 ..I .. 300'Wisconsin Central 20 28 28 . 2 N»

215 (137 1.811 8 6800'Wuidworth .' 215 108 200% + 9%
12 5 %' 117 5.60' 7 400 Woodworth pf 125 125 '125 .. 'N,!
r.5%' 80 ..( ..I 1600 NVorthlngton Pump 82%' 28%. 28% . 4%
94 83 8 07! V, 2d0! Worthlngton P pf A 85% 86% | 86% -f- % ? «

79 64 0.1«' 6! 2<H>! Worthlngton P pf B 66%| 65%| 65% .1hilt6 [11.111 1[ 300!Wright Acro #%] 99. %
. st

Fx dlv. tFx rights, tin scrip, x Part stock, e In stock, f Part extra. Tr

cCash. *

NOTF.Odd lot transactions are not recorded In separata lines unless aales
were made at price outside of the regular range. \v
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Join Now
.the Fifth Ave'tiu

TO PRESERVE the beauty a

nue, and to promote the busine
the Fifth Avenue Association was

Its efforts have met with marked
warm commendation.
In order to broaden the scope of i
this week, conducting a membershi
As an up-town financial institution,

* upbuilding of this Section, we beli
have the support of every up-town
Fifth Avenue helps your business

Fifth Avenu

Guaranty Trust Comp
Fifth Avenue and

Member of Fifth Avf.
*

317 BROADWAY
We are pleased to announce the opening of a

completely; equipped branch office at the above
address for the convenience of our uptorrn clients

under the management of

Mr. Charles E. Crawley

Orders In Cotton, Grain and other commoditiessolicited. Our weekly Cotton and Grain
Letters will be gladly sent upon request.

Moss & Ferguson
York Cotton KrcKnac'

Member* Chicago Board of Trad
iiembera New York Produce IStchange

69 Beaver St. (Ground Floor) New York

Direct Wires to Chicago Grain Markets

r

'

BANK OF MONTRI
announces the opening of a branch i

* Vera Cruz, Mexico
on November 20, 1922

Established in Mexico City since 19

New York Agency, 64 Wall Stre<

>w York nml I!artford tnoiirnno.- TRAFFIC CM II r

Rtnrlta. Th« Trafflo Club of
nit A«w ho'<1 annual clrrtlTT

[na C-x.ualty and Bnrrty " dinnrr on Tuesday. Nov«
Ina I.lfo Inauranca Co KM (Kin \ya|t|orf
In* tnauranr* 4(0 4,"<0
urican Alllanrr iOu .... PTTHT.Tr TTTTTTTT
lerlcan Surety no.w

turanca Co. of America 17." ...

nkara and fihlppere.... 150 ICO
y o^ New York 1W) 2«1 Adlfnndacl r. * fj,. 0e, T.n

mmonwealth Soo ...
Ual.ama lvowr 1st :<*. '¥"

ltlnental 00 93 Appalachian Power Urt !V«,

leiity abd Caauaity 4f,a 4r>«» Kino. i«t r.s,

U'llty-Phafil*. now atock Pl'T^ l"t H'>ffn 1.. Uni. f:l»c. it 7#.
an kiln P4 !»7, Rurlinaton f>. A 1.. lot 8a.

una Falls 4.". ro Ootumhua Power Sa. '.?fl
>be and lluttera 1.100 Conn. Power Tie. '0.1
eat American !W4 no ,

. . ,'
inover 42 HI <onn' ' " L" r" * T- 1,1

.riford Klre Insurance Co 4M 41". Kaat T«sas Kl»c. As. '42..

.rlford Kloatn Jloller Tna Co.... MO ::m) K' Paen Mler. 7a.
me 442 4 14 Moon.>my 1,. A p. let 8a,

rehants Tire Tneurance 4'«t .700 '' ral 1. & T. 1»' 7s. '

r<*hanta Flr« Insurance pf...... VO no I. Il"'isf.>ft Tie, '14

oropolltan Casualty 110 AV"%t Ik.war let M '4<

tlonal I.lherty 177 147 Ida r Power let f>«, '47..
tlonal Mro Ineuianre Co 4M Itn'lanapoll* (inn let 'J

tlonal Hurety 21.1 '.'.n Knn*ae '! > 1' A 1,. St. '4<
w York Plate Class no Km v.lie Tr 14 7e, :ih.

titnral*e 10'. K' v Wret El«c. !"*>. '."41.

rtti Hirer 32 40 Ml Itlver Pow.-r lat 7s,
>rthern inn Mi: El"''. Ry. A T,t. let 7e

clflo1.7 m) Mo-itrer-l Trsin« let r>«, '4

oenlx Ineorance nun 120 North 'I'- \»e Elee. ,7e, |0
eferred Accident TOO Ontario lower tit 3s, '4.:.

Ht'lard Fire Insurance Co 70 en Pacific Cnaet Power '41

uyvesant ."hi i/t. I'nect Solknd Mice. Ry. 7*.
avclers 070 «K()S Hcnttle Klcc. Ry. lit Ce.

ilted Htatei CO 00 Halmnn Itlver Power let V

ilted Btetes Caeuatty 17.7 20n Schenectady Ry. let r.e,4itran7o ... standard was A Klec 14,
eetohestsr ...coe..e..89 42 Tampa Btao. 0». '33
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" to foster, promote,
maintain and encouragethe civic., commercialand industrial

_ welfare of the City of
f 33 New York."

Itai
tfZO, djU rftty;**!* rv- ^7,
mwi

SP-f I* /

e Association
nd character of Fifth Ave:ssinterests of that Section,
organized fifteen years ago.
success, and have received

ts work the Association is,
p drive. I

taking an active part in the
eve this movement should g
business man. What helps I
and ours. JOIN NOW!I

e Office I
>any of New York
44th Street

nue Association
$
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HEIISHEY <IIIH.OI.ATK CORPORATION.
NOTICE OF REDEMPTION.

l'ir<l I.ien Sim<>11 and One Half Per Cent.
TVn Vnr sinking Fund Hold llondi.

Bated an 0/ June I. I *120.
Total Issue SIO.IMMI.OIHI.

Ihii- June 1. 1330.
Interest payable semi-annually June 1 and

V December 1 In each year. Redeemable at
the option of tit* Company on any seml:annual Interest date.
Issued under the Trust Agreement dated

1 as of June 1. 1020, between Herehey ChocolateCorporation and The National City
Hank of New York, as Trustee. - ,
Notlre Is hereby given to all holders of

such Itonds that Ilershey Chocolate Corporationpursuant to the provisions of Article
Third of the Trust Agreement under whlrh 1
the Bonds were Issued has <*erclsed Jts
option anil elected to pay and redeem on
December 1, 1022 (the next semi-annual In-

I tereat payment day>. all the outstanding
Bonds of the Ten Million Dollars i|IO.(**>,- * ;
DOm principal amount of Bonds of the Issue
named ah- vs.
The Bonds will be paid on December 1,

1022. at 105 per cent, of the principal amount
thereof, upon presentation of the Bonds In

I negotiable form with all Interest coupons
mn'jtrlng subsequent to December 1. 1322.
attached, st the principal office of The Nationalcity Hank of New York. Trustee, 53
Wall Street. In the Borough of Manhattan,
City ant! State of New York, when and
where all such bonds are required to be preJsented for payment and redemption.
The above mentioned Bonds shall cease to

bear Interest on and after December 1. 1322.
Dated, Herehey. Pa., October 2fl, 1322.

11HKS11EY CHOCOI-ATB CORPORATION.
RZRA r. Ill I'.SHKY. Treasurer.

___________ TORONTO It All.WAY COMPAliI,
NOTICK TO HOLDEHS

of 41M
Toronto Railway Company Bonds due

August :jist, i92t.
NOTICE Is given to holders of the above

a m
. A If that the arne will be paid In full upo-i

. / % I . pi .nation and surret '% thereof to the <
e»A mu Tl. V «...

Commerce, 18 Kxchange M»i», New York.
> + on and after November 4th, 1922. together

with accrued Ititeteat at r.-n peb annum ftom
I the laat date upon which Iruereat waa paid

to tha date of payment. If not prnaented for '

payment on or before 2.1th February, 1921.
Interen thereon will erase.
The Company gratefully acknowledge* the

forbearance ahown by Ita bondholder*.
J r. C.rtAOK. Secretary.

06
ntomiAtu,

1. TIIK PKNNSYt.VASIA HAIl-ROAD COM,*PANT reiiuc < bids tiid'r Feet|cH to of
'l ti e Cla: ton Act, Contract Ferial No, OOH,

for:
C» I < -mant* e|! T' «)

__________
! ,' " ) \.

grades Nob. I, 2. .1, 4 and It, delivery
Inti P. It. It. tanka Urernwlch, I'hilaItiCrTIOJf.d< In. l'a.. a« may be required during
balance of year 1922 anil fir*t quarter

NVtv Vork will i t hi:
a, I Inform ' * he "I 1'ted n or before noon,

t ana inrormni Baatem ftandard Time. December J. IM2. * *
mber 21, at th« and %«-111 be "received and opened by MontgomeryFmlth, Purchasing Agent, N. W.

Corner 17th i- 1*11bert Fte. (7th floor).
~ Philadelphia. Pa where full detailed Inrnnnne f mcl n be obtained.

I nullPtct re|< -- any
and all blda or to accept any part of any

H«!UAUO' Tl 111"' rKNNFYI.VA NIA RATT.ROAO
1 ,J COMPANY.

**"* November Hth. 1922.
Ml 90 0 "

MB.... *» P2 8KAI.RD mOPORAIH will be received hr
'.79 W> 101 the Fupt. of Lighthouses, Ftaten laland. N.

. .. T 2 P M.. r>e It. 1027 for Bale of light- ,

...o "c houan tender MYRTI.R. 1'Vl foot alngle arrow
Msteamer. Information on application.

,t .

$1,747,000 BONDS TO WOODMEH.
02 (>'.

V'J I'mtrrnnl (Iran nlr.M I Inn Tnkf« V r'*M',, *?, knnane t'onnlf l«»iif.

; J2H Jj* \V. V Kraser, president of the Wood- .* '

i r.:;:iri7 111114 men of the World, announced recently
*4 m; (fiat they hurt purchased road district

J"'« r I'n'..-'..!,i v. lArk in«««.
' which Included Little Rock and North

W)
*

fl| 14 Tdttlc Rock, nt a cash rrlre of $1,747,000.
sc s Hiimt* cf thlrt ho-id hmisea t »->k part * {

i th" 1 ntr. Tl«« Woo Inico.
os St " "«l(,i hav" $116,000,000.

! *»s (i In January. 1920, thev paid a refund or

i. '05.. pc Of dividend to their members of $2,250,000 ?

j'.j In St n plan another dividend of
7. C* 05 11,200.000 next montlv

' .-i

St- .


